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Distributors Corporation.

Other third-party marks appearing herein are the property of their respective owners.

All other marks appearing herein are registered or unregistered trademarks or service marks of the State of New Hampshire or of FMR LLC or an 
affiliated company. © 2016 FMR LLC. All rights reserved.

This report and the financial statements contained herein are submitted for the general information of the holders of units of the Portfolios. This report is 
not authorized for distribution to prospective participants in the Portfolios unless preceded or accompanied by a current Offering Statement.

Mutual fund shares and Portfolio units are not deposits or obligations of, or guaranteed by, any depository institution. Shares and units are 
not insured by the FDIC, Federal Reserve Board or any other agency, and are subject to investment risks, including possible loss of principal 
amount invested.

Neither the Portfolios, the mutual funds in which they invest, nor Fidelity Distributors Corporation is a bank.

For more information on any Fidelity Advisor fund, including charges and expenses, contact your investment professional for a free prospectus.  For more 
information on the Fidelity Advisor 529 Plan, call 1-877-208-0098.  Read it carefully before you invest or send money.
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Trustee’s Message to Participants

Dear Participant:

On behalf of the State of New Hampshire and the College Tuition Savings Plan Advisory Commission (the “Commission”), I am pleased 
to provide you with the Fidelity Advisor 529 Plan (the “Plan”) Annual Report for the one-year period from October 1, 2015, through 
September 30, 2016.

The Annual Report is designed to provide participants with an opportunity to review the Plan in depth, including the performance of 
the Portfolios, along with expense, holdings and asset allocation information. Additionally, the Managers’ Overview, a discussion with 
Co-Portfolio Managers Andrew Dierdorf and Brett Sumsion, provides insight into Portfolio and market performance over the past year, as 
well as an outlook for the months ahead.

Since our last report, changes were made to the money market fund used in all 529 age-based Portfolios in response to recent money 
market reform. All age-based Portfolios now include FIMM Government Money Market in place of FIMM Money Market.

U.S. stocks gained substantial ground this year, overcoming uncertainty about the global economy, U.S. Federal Reserve monetary policy 
and the U.K.’s June vote to leave the European Union (Brexit). The large-cap S&P 500® Index rose 15.43%, as value-oriented and small-
cap stocks outperformed.  Outside the U.S., Asia-Pacific excluding Japan fared best. Emerging markets were aided by rising commodities 
prices. Europe and the U.K. fell behind, beset by Brexit and other stressors. Meanwhile, U.S. fixed income saw solid gains driven partly by 
demand for the relatively higher yields and stability of U.S. fixed-income securities.

We understand that our participants are concerned about how to save and pay for a college education, and we know that every dollar 
saved is important. You can take comfort in knowing that any growth of your investments will be tax deferred and withdrawals for qualified 
higher education expenses will be free from federal income tax. Lastly, we encourage you to call your advisor to review your Plan account 
to help determine whether your investments are appropriately allocated based on your college savings goals.

Thank you for choosing the Fidelity Advisor 529 Plan. We look forward to serving your needs for years to come.

Sincerely,

William F. Dwyer

State Treasurer, State of New Hampshire
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FA 529 College Portfolio

Performance: The Bottom Line

Understanding Performance
How a portfolio did yesterday is no guarantee of how 
it will do tomorrow. The stock market, for example, 
has a history of long-term growth and short-term 
volatility. In turn, the unit price and return of a portfolio 
that invests in stocks will vary. That means if you sell 
your units during a market downturn, you might lose 
money. But if you can ride out the market’s ups and 
downs, you may have a gain.

Performance
There are several ways to evaluate a portfolio’s historical perfor-
mance. You can look at the total percentage change in value, the 
average annual percentage change or the growth of a hypothetical 
$10,000 investment. Total return reflects the change in the value of 
an investment.

Cumulative Total Returns
Periods ended September 30, 2016 Past 1 

year
Past 5 
years

Past 10 
years

FA 529 College Portfolio – CL 
A 6.05% 20.46% 38.72%

FA 529 College Portfolio – CL 
A (incl. 5.75% sales charge) -0.05% 13.54% 30.74%

FA 529 College Portfolio – Old 
CL A A 6.11% 20.45% 38.80%

FA 529 College Portfolio – Old 
CL A (incl. 3.50% sales 
charge) A 2.40% 16.23% 33.94%

FA 529 College Portfolio – CL 
C 5.27% 16.12% 28.77%

FA 529 College Portfolio – CL 
C (incl. contingent deferred 
sales charge) 4.27% 16.12% 28.77%

FA 529 College Portfolio – CL 
D A 5.75% 18.95% 35.33%

FA 529 College Portfolio – CL P 5.54% 17.52% 31.77%
FA 529 College Portfolio 

Composite Index 5.40% 21.45% 41.75%
Dow Jones U.S. Total Stock 

Market IndexSM 14.93% 112.75% 105.92%
Bloomberg Barclays U.S. 

Aggregate Bond Index 5.19% 16.39% 59.65%
Bloomberg Barclays U.S. 3 

Month Treasury Bellwether 
Index 0.29% 0.60% 10.00%

MSCI ACWI (All Country 
World Index) ex USA Index 9.45% 34.99% 25.68%

A Available only to accounts established before June 25, 2003.

Cumulative total returns show the Portfolio’s performance in per-
centage terms over the periods shown. For example, if you invested 
$1,000 in a portfolio that had a 5% return over the past year, the value 
of your investment would be $1,050.

You can compare the Portfolio’s return to the performance of the FA 
529 College Portfolio Composite Index, an approximate weighted 
combination of the following unmanaged indices: Dow Jones U.S. 
Total Stock Market IndexSM, Bloomberg Barclays U.S. Aggregate 
Bond Index, Bloomberg Barclays U.S. 3 Month Treasury Bellwether 
Index and MSCI ACWI (All Country World Index) ex USA Index. 
These benchmarks include reinvested dividends and capital gains, if 
any. The index weightings may be adjusted periodically to reflect the 
Portfolio’s changing asset allocation.

Average Annual Total Returns
Periods ended September 30, 2016 Past 1 

year
Past 5 
years

Past 10 
years

FA 529 College Portfolio – CL A 6.05% 3.79% 3.33%
FA 529 College Portfolio – CL A 

(incl. 5.75% sales charge) -0.05% 2.57% 2.72%
FA 529 College Portfolio – Old CL 

A A 6.11% 3.79% 3.33%
FA 529 College Portfolio – Old CL 

A (incl. 3.50% sales charge) A 2.40% 3.05% 2.97%
FA 529 College Portfolio – CL C 5.27% 3.03% 2.56%
FA 529 College Portfolio – CL C 

(incl. contingent deferred sales 
charge) 4.27% 3.03% 2.56%

FA 529 College Portfolio – CL D A 5.75% 3.53% 3.07%
FA 529 College Portfolio – CL P 5.54% 3.28% 2.80%
FA 529 College Portfolio 

Composite Index 5.40% 3.96% 3.55%
Dow Jones U.S. Total Stock Market 

IndexSM 14.93% 16.30% 7.49%
Bloomberg Barclays U.S. 

Aggregate Bond Index 5.19% 3.08% 4.79%
Bloomberg Barclays U.S. 3 Month 

Treasury Bellwether Index 0.29% 0.12% 0.96%
MSCI ACWI (All Country World 

Index) ex USA Index 9.45% 6.18% 2.31%

A Available only to accounts established before June 25, 2003.

Average annual total returns take the Portfolio’s cumulative 
return and show you what would have happened if the Portfolio had 
performed at a constant rate each year.
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FA 529 College Portfolio
Performance: The Bottom�Line – continued

$10,000 Over 10 Years

Period Ending�Values
  $13,074 FA 529 College Portfolio � CL�A
  $14,175 FA 529 College Portfolio Composite�Index

Past 10 Years: Let’s say hypothetically that $10,000 was invested in 
the FA 529 College Portfolio – CL A on September 30, 2006 (past ten 
year period) and the current 5.75% sales charge was paid.

The chart shows how the value of that investment would have 
changed, and also shows how the FA 529 College Portfolio Composite 
Index performed over the same period.

Past performance is no guarantee of future results. Unit price and 
return will vary, and you may have a gain or loss when you sell 
your units. Average Annual Returns are load-adjusted and include 
changes in unit price, reinvestment of dividends and capital gains.

Class A and Old Class A units are subject to an annual unitholder 
fee of 0.25%.

Class C units may be subject upon redemption, to a contingent 
deferred sales charge (CDSC) of 1.00% for units redeemed within 
the first 12 months. Class C units are subject to a 1.00% annual 
unitholder fee.

Class D units are subject to a 0.50% annual unitholder fee.

Class P units are subject to a 0.75% annual unitholder fee. Class P 
units are only available within Workplace Savings Programs.
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FA 529 Portfolio 2016

Performance: The Bottom Line

Understanding Performance
How a portfolio did yesterday is no guarantee of how 
it will do tomorrow. The stock market, for example, 
has a history of long-term growth and short-term 
volatility. In turn, the unit price and return of a portfolio 
that invests in stocks will vary. That means if you sell 
your units during a market downturn, you might lose 
money. But if you can ride out the market’s ups and 
downs, you may have a gain.

Performance
There are several ways to evaluate a portfolio’s historical perfor-
mance. You can look at the total percentage change in value, the 
average annual percentage change or the growth of a hypothetical 
$10,000 investment. Total return reflects the change in the value of 
an investment.

Cumulative Total Returns
Periods ended September 30, 2016 Past 1 

year
Past 5 
years

Past 10 
years

FA 529 Portfolio 2016 – CL A 6.25% 33.21% 42.82%
FA 529 Portfolio 2016 – CL A 

(incl. 5.75% sales charge) 0.14% 25.55% 34.61%
FA 529 Portfolio 2016 – Old 

CL A A 6.24% 33.14% 42.83%
FA 529 Portfolio 2016 – Old 

CL A (incl. 3.50% sales 
charge) A 2.52% 28.48% 37.84%

FA 529 Portfolio 2016 – CL C 5.44% 28.29% 32.47%
FA 529 Portfolio 2016 – CL 

C (incl. contingent deferred 
sales charge) 4.44% 28.29% 32.47%

FA 529 Portfolio 2016 – CL D A 5.97% 31.54% 39.34%
FA 529 Portfolio 2016 – CL P 5.74% 29.90% 35.90%
FA 529 Portfolio 2016 

Composite Index 5.58% 33.51% 48.10%
Dow Jones U.S. Total Stock 

Market IndexSM 14.93% 112.75% 105.92%
MSCI ACWI (All Country World 

Index) ex USA Index 9.45% 34.99% 25.68%
Bloomberg Barclays U.S. 

Aggregate Bond Index 5.19% 16.39% 59.65%
Bloomberg Barclays U.S. 3 

Month Treasury Bellwether 
Index 0.29% 0.60% 10.00%

A Available only to accounts established before June 25, 2003.

Cumulative total returns show the Portfolio’s performance in per-
centage terms over the periods shown. For example, if you invested 
$1,000 in a portfolio that had a 5% return over the past year, the value 
of your investment would be $1,050.

You can compare the Portfolio’s return to the performance of the 
FA 529 Portfolio 2016 Composite Index, an approximate weighted 
combination of the following unmanaged indices: Dow Jones U.S. 
Total Stock Market IndexSM, MSCI ACWI (All Country World Index) 
ex USA Index, Bloomberg Barclays U.S. Aggregate Bond Index and 
Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. These 
benchmarks include reinvested dividends and capital gains, if any. 
The index weightings may be adjusted periodically to reflect the 
Portfolio’s changing asset allocation.

Average Annual Total Returns
Periods ended September 30, 2016 Past 1 

year
Past 5 
years

Past 10 
years

FA 529 Portfolio 2016 – CL A 6.25% 5.90% 3.63%
FA 529 Portfolio 2016 – CL A (incl. 

5.75% sales charge) 0.14% 4.66% 3.02%

Periods ended September 30, 2016 Past 1 
year

Past 5 
years

Past 10 
years

FA 529 Portfolio 2016 – Old CL A A 6.24% 5.89% 3.63%
FA 529 Portfolio 2016 – Old CL A 

(incl. 3.50% sales charge) A 2.52% 5.14% 3.26%
FA 529 Portfolio 2016 – CL C 5.44% 5.11% 2.85%
FA 529 Portfolio 2016 – CL C (incl. 

contingent deferred sales charge) 4.44% 5.11% 2.85%
FA 529 Portfolio 2016 – CL D A 5.97% 5.64% 3.37%
FA 529 Portfolio 2016 – CL P 5.74% 5.37% 3.11%
FA 529 Portfolio 2016 Composite 

Index 5.58% 5.95% 4.01%
Dow Jones U.S. Total Stock Market 

IndexSM 14.93% 16.30% 7.49%
MSCI ACWI (All Country World 

Index) ex USA Index 9.45% 6.18% 2.31%
Bloomberg Barclays U.S. Aggregate 

Bond Index 5.19% 3.08% 4.79%
Bloomberg Barclays U.S. 3 Month 

Treasury Bellwether Index 0.29% 0.12% 0.96%

A Available only to accounts established before June 25, 2003.

Average annual total returns take the Portfolio’s cumulative 
return and show you what would have happened if the Portfolio had 
performed at a constant rate each year.



8Annual Report

FA 529 Portfolio�2016
Performance: The Bottom�Line – continued

$10,000 Over 10 Years

Period Ending�Values
  $13,461 FA 529 Portfolio 2016 � CL�A
  $14,810 FA 529 Portfolio 2016 Composite�Index

Past 10 Years: Let’s say hypothetically that $10,000 was invested 
in the FA 529 Portfolio 2016 – CL A on September 30, 2006 (past ten 
year period) and the current 5.75% sales charge was paid.

The chart shows how the value of that investment would have 
changed, and also shows how the FA 529 Portfolio 2016 Composite 
Index performed over the same period.

Past performance is no guarantee of future results. Unit price and 
return will vary, and you may have a gain or loss when you sell 
your units. Average Annual Returns are load-adjusted and include 
changes in unit price, reinvestment of dividends and capital gains.

Class A and Old Class A units are subject to an annual unitholder 
fee of 0.25%.

Class C units may be subject upon redemption, to a contingent 
deferred sales charge (CDSC) of 1.00% for units redeemed within 
the first 12 months. Class C units are subject to a 1.00% annual 
unitholder fee.

Class D units are subject to a 0.50% annual unitholder fee.

Class P units are subject to a 0.75% annual unitholder fee. Class P 
units are only available within Workplace Savings Programs.
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FA 529 Portfolio 2019

Performance: The Bottom Line

Understanding Performance
How a portfolio did yesterday is no guarantee of how 
it will do tomorrow. The stock market, for example, 
has a history of long-term growth and short-term 
volatility. In turn, the unit price and return of a portfolio 
that invests in stocks will vary. That means if you sell 
your units during a market downturn, you might lose 
money. But if you can ride out the market’s ups and 
downs, you may have a gain.

Performance
There are several ways to evaluate a portfolio’s historical perfor-
mance. You can look at the total percentage change in value, the 
average annual percentage change or the growth of a hypothetical 
$10,000 investment. Total return reflects the change in the value of 
an investment.

Cumulative Total Returns
Periods ended September 30, 2016 Past 1 

year
Past 5 
years

Past 10 
years

FA 529 Portfolio 2019 – CL A 7.71% 45.15% 48.67%
FA 529 Portfolio 2019 – CL A 

(incl. 5.75% sales charge) 1.52% 36.80% 40.12%
FA 529 Portfolio 2019 – Old 

CL A A 7.76% 45.19% 48.71%
FA 529 Portfolio 2019 – Old 

CL A (incl. 3.50% sales 
charge) A 3.99% 40.11% 43.51%

FA 529 Portfolio 2019 – CL C 6.93% 39.72% 37.92%
FA 529 Portfolio 2019 – CL 

C (incl. contingent deferred 
sales charge) 5.93% 39.72% 37.92%

FA 529 Portfolio 2019 – CL D A 7.47% 43.26% 45.08%
FA 529 Portfolio 2019 – CL P 7.23% 41.62% 41.51%
FA 529 Portfolio 2019 

Composite Index 7.22% 45.63% 56.26%
Dow Jones U.S. Total Stock 

Market IndexSM 14.93% 112.75% 105.92%
MSCI ACWI (All Country World 

Index) ex USA Index 9.45% 34.99% 25.68%
Bloomberg Barclays U.S. 

Aggregate Bond Index 5.19% 16.39% 59.65%
Bloomberg Barclays U.S. 3 

Month Treasury Bellwether 
Index 0.29% 0.60% 10.00%

A Available only to accounts established before June 25, 2003.

Cumulative total returns show the Portfolio’s performance in per-
centage terms over the periods shown. For example, if you invested 
$1,000 in a portfolio that had a 5% return over the past year, the value 
of your investment would be $1,050.

You can compare the Portfolio’s return to the performance of the 
FA 529 Portfolio 2019 Composite Index, an approximate weighted 
combination of the following unmanaged indices: Dow Jones U.S. 
Total Stock Market IndexSM, MSCI ACWI (All Country World Index) 
ex USA Index, Bloomberg Barclays U.S. Aggregate Bond Index and 
Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. These 
benchmarks include reinvested dividends and capital gains, if any. 
The index weightings may be adjusted periodically to reflect the 
Portfolio’s changing asset allocation.

Average Annual Total Returns
Periods ended September 30, 2016 Past 1 

year
Past 5 
years

Past 10 
years

FA 529 Portfolio 2019 – CL A 7.71% 7.74% 4.05%
FA 529 Portfolio 2019 – CL A (incl. 

5.75% sales charge) 1.52% 6.47% 3.43%

Periods ended September 30, 2016 Past 1 
year

Past 5 
years

Past 10 
years

FA 529 Portfolio 2019 – Old CL A A 7.76% 7.74% 4.05%
FA 529 Portfolio 2019 – Old CL A 

(incl. 3.50% sales charge) A 3.99% 6.98% 3.68%
FA 529 Portfolio 2019 – CL C 6.93% 6.92% 3.27%
FA 529 Portfolio 2019 – CL C (incl. 

contingent deferred sales charge) 5.93% 6.92% 3.27%
FA 529 Portfolio 2019 – CL D A 7.47% 7.45% 3.79%
FA 529 Portfolio 2019 – CL P 7.23% 7.21% 3.53%
FA 529 Portfolio 2019 Composite 

Index 7.22% 7.81% 4.56%
Dow Jones U.S. Total Stock Market 

IndexSM 14.93% 16.30% 7.49%
MSCI ACWI (All Country World 

Index) ex USA Index 9.45% 6.18% 2.31%
Bloomberg Barclays U.S. Aggregate 

Bond Index 5.19% 3.08% 4.79%
Bloomberg Barclays U.S. 3 Month 

Treasury Bellwether Index 0.29% 0.12% 0.96%

A Available only to accounts established before June 25, 2003.

Average annual total returns take the Portfolio’s cumulative 
return and show you what would have happened if the Portfolio had 
performed at a constant rate each year.
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FA 529 Portfolio�2019
Performance: The Bottom�Line – continued

$10,000 Over 10 Years

Period Ending�Values
  $14,012 FA 529 Portfolio 2019 � CL�A
  $15,626 FA 529 Portfolio 2019 Composite�Index

Past 10 Years: Let’s say hypothetically that $10,000 was invested 
in the FA 529 Portfolio 2019 – CL A on September 30, 2006 (past ten 
year period) and the current 5.75% sales charge was paid.

The chart shows how the value of that investment would have 
changed, and also shows how the FA 529 Portfolio 2019 Composite 
Index performed over the same period.

Past performance is no guarantee of future results. Unit price and 
return will vary, and you may have a gain or loss when you sell 
your units. Average Annual Returns are load-adjusted and include 
changes in unit price, reinvestment of dividends and capital gains.

Class A and Old Class A units are subject to an annual unitholder 
fee of 0.25%.

Class C units may be subject upon redemption, to a contingent 
deferred sales charge (CDSC) of 1.00% for units redeemed within 
the first 12 months. Class C units are subject to a 1.00% annual 
unitholder fee.

Class D units are subject to a 0.50% annual unitholder fee.

Class P units are subject to a 0.75% annual unitholder fee. Class P 
units are only available within Workplace Savings Programs.
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FA 529 Portfolio 2022

Performance: The Bottom Line

Understanding Performance
How a portfolio did yesterday is no guarantee of how 
it will do tomorrow. The stock market, for example, 
has a history of long-term growth and short-term 
volatility. In turn, the unit price and return of a portfolio 
that invests in stocks will vary. That means if you sell 
your units during a market downturn, you might lose 
money. But if you can ride out the market’s ups and 
downs, you may have a gain.

Performance
There are several ways to evaluate a portfolio’s historical perfor-
mance. You can look at the total percentage change in value, the 
average annual percentage change or the growth of a hypothetical 
$10,000 investment. Total return reflects the change in the value of 
an investment.

Cumulative Total Returns
Periods ended September 30, 2016 Past 1 

year
Past 5 
years

Past 10 
years

FA 529 Portfolio 2022 – CL A 8.94% 56.35% 52.30%
FA 529 Portfolio 2022 – CL A 

(incl. 5.75% sales charge) 2.67% 47.36% 43.55%
FA 529 Portfolio 2022 – Old 

CL A A 8.88% 56.17% 52.24%
FA 529 Portfolio 2022 – Old 

CL A (incl. 3.50% sales 
charge) A 5.07% 50.71% 46.91%

FA 529 Portfolio 2022 – CL C 8.11% 50.55% 41.31%
FA 529 Portfolio 2022 – CL 

C (incl. contingent deferred 
sales charge) 7.11% 50.55% 41.31%

FA 529 Portfolio 2022 – CL D A 8.65% 54.40% 48.51%
FA 529 Portfolio 2022 – CL P 8.34% 52.39% 44.96%
FA 529 Portfolio 2022 

Composite Index 8.58% 57.37% 62.16%
Bloomberg Barclays U.S. 

Aggregate Bond Index 5.19% 16.39% 59.65%
Bloomberg Barclays U.S. 3 

Month Treasury Bellwether 
Index 0.29% 0.60% 10.00%

MSCI ACWI (All Country World 
Index) ex USA Index 9.45% 34.99% 25.68%

Dow Jones U.S. Total Stock 
Market IndexSM 14.93% 112.75% 105.92%

A Available only to accounts established before June 25, 2003.

Cumulative total returns show the Portfolio’s performance in per-
centage terms over the periods shown. For example, if you invested 
$1,000 in a portfolio that had a 5% return over the past year, the value 
of your investment would be $1,050.

You can compare the Portfolio’s return to the performance of the 
FA 529 Portfolio 2022 Composite Index, an approximate weighted 
combination of the following unmanaged indices: Dow Jones U.S. 
Total Stock Market IndexSM, MSCI ACWI (All Country World Index) 
ex USA Index, Bloomberg Barclays U.S. Aggregate Bond Index and 
Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. These 
benchmarks include reinvested dividends and capital gains, if any. 
The index weightings may be adjusted periodically to reflect the 
Portfolio’s changing asset allocation.

Average Annual Total Returns
Periods ended September 30, 2016 Past 1 

year
Past 5 
years

Past 10 
years

FA 529 Portfolio 2022 – CL A 8.94% 9.35% 4.30%
FA 529 Portfolio 2022 – CL A (incl. 

5.75% sales charge) 2.67% 8.06% 3.68%

Periods ended September 30, 2016 Past 1 
year

Past 5 
years

Past 10 
years

FA 529 Portfolio 2022 – Old CL A A 8.88% 9.33% 4.29%
FA 529 Portfolio 2022 – Old CL A 

(incl. 3.50% sales charge) A 5.07% 8.55% 3.92%
FA 529 Portfolio 2022 – CL C 8.11% 8.53% 3.52%
FA 529 Portfolio 2022 – CL C (incl. 

contingent deferred sales charge) 7.11% 8.53% 3.52%
FA 529 Portfolio 2022 – CL D A 8.65% 9.08% 4.03%
FA 529 Portfolio 2022 – CL P 8.34% 8.79% 3.78%
FA 529 Portfolio 2022 Composite 

Index 8.58% 9.49% 4.95%
Bloomberg Barclays U.S. Aggregate 

Bond Index 5.19% 3.08% 4.79%
Bloomberg Barclays U.S. 3 Month 

Treasury Bellwether Index 0.29% 0.12% 0.96%
MSCI ACWI (All Country World 

Index) ex USA Index 9.45% 6.18% 2.31%
Dow Jones U.S. Total Stock Market 

IndexSM 14.93% 16.30% 7.49%

A Available only to accounts established before June 25, 2003.

Average annual total returns take the Portfolio’s cumulative 
return and show you what would have happened if the Portfolio had 
performed at a constant rate each year.
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FA 529 Portfolio�2022
Performance: The Bottom�Line – continued

$10,000 Over 10 Years

Period Ending�Values
  $14,355 FA 529 Portfolio 2022 � CL�A
  $16,216 FA 529 Portfolio 2022 Composite�Index

Past 10 Years: Let’s say hypothetically that $10,000 was invested 
in the FA 529 Portfolio 2022 – CL A on September 30, 2006 (past ten 
year period) and the current 5.75% sales charge was paid.

The chart shows how the value of that investment would have 
changed, and also shows how the FA 529 Portfolio 2022 Composite 
Index performed over the same period.

Past performance is no guarantee of future results. Unit price and 
return will vary, and you may have a gain or loss when you sell 
your units. Average Annual Returns are load-adjusted and include 
changes in unit price, reinvestment of dividends and capital gains.

Class A and Old Class A units are subject to an annual unitholder 
fee of 0.25%.

Class C units may be subject upon redemption, to a contingent 
deferred sales charge (CDSC) of 1.00% for units redeemed within 
the first 12 months. Class C units are subject to a 1.00% annual 
unitholder fee.

Class D units are subject to a 0.50% annual unitholder fee.

Class P units are subject to a 0.75% annual unitholder fee. Class P 
units are only available within Workplace Savings Programs.
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FA 529 Portfolio 2025

Performance: The Bottom Line

Understanding Performance
How a portfolio did yesterday is no guarantee of how 
it will do tomorrow. The stock market, for example, 
has a history of long-term growth and short-term 
volatility. In turn, the unit price and return of a portfolio 
that invests in stocks will vary. That means if you sell 
your units during a market downturn, you might lose 
money. But if you can ride out the market’s ups and 
downs, you may have a gain.

Performance
There are several ways to evaluate a portfolio’s historical perfor-
mance. You can look at the total percentage change in value, the 
average annual percentage change or the growth of a hypothetical 
$10,000 investment. Total return reflects the change in the value of 
an investment.

Cumulative Total Returns
Periods ended September 30, 2016 Past 1 

year
Past 5 
years

Past 10 
years

FA 529 Portfolio 2025- CL A 9.88% 65.93% 54.84%
FA 529 Portfolio 2025- CL A (incl. 

5.75% sales charge) 3.56% 56.39% 45.94%
FA 529 Portfolio 2025- CL C 9.04% 59.83% 43.80%
FA 529 Portfolio 2025- CL C (incl. 

contingent deferred sales charge) 8.04% 59.83% 43.80%
FA 529 Portfolio 2025- CL P 9.33% 61.89% 47.63%
FA 529 Portfolio 2025 Composite 

Index 9.88% 68.21% 67.58%
Dow Jones U.S. Total Stock Market 

IndexSM 14.93% 112.75% 105.92%
MSCI ACWI (All Country World 

Index) ex USA Index 9.45% 34.99% 25.68%
Bloomberg Barclays U.S. 3 Month 

Treasury Bellwether Index 0.29% 0.60% 10.00%
Bloomberg Barclays U.S. Aggregate 

Bond Index 5.19% 16.39% 59.65%

Cumulative total returns show the Portfolio’s performance in per-
centage terms over the periods shown. For example, if you invested 
$1,000 in a portfolio that had a 5% return over the past year, the value 
of your investment would be $1,050.

You can compare the Portfolio’s return to the performance of the 
FA 529 Portfolio 2025 Composite Index, an approximate weighted 
combination of the following unmanaged indices: Dow Jones U.S. 
Total Stock Market IndexSM, MSCI ACWI (All Country World Index) 
ex USA Index, Bloomberg Barclays U.S. 3 Month Treasury Bellwether 
Index and Bloomberg Barclays U.S. Aggregate Bond Index. These 
benchmarks include reinvested dividends and capital gains, if any. 
The index weightings may be adjusted periodically to reflect the 
Portfolio’s changing asset allocation.

Average Annual Total Returns
Periods ended September 30, 2016 Past 1 

year
Past 5 
years

Past 10 
years

FA 529 Portfolio 2025- CL A 9.88% 10.66% 4.47%
FA 529 Portfolio 2025- CL A (incl. 

5.75% sales charge) 3.56% 9.36% 3.85%
FA 529 Portfolio 2025- CL C 9.04% 9.83% 3.70%
FA 529 Portfolio 2025- CL C (incl. 

contingent deferred sales charge) 8.04% 9.83% 3.70%
FA 529 Portfolio 2025- CL P 9.33% 10.11% 3.97%
FA 529 Portfolio 2025 Composite Index 9.88% 10.96% 5.30%
Dow Jones U.S. Total Stock Market 

IndexSM 14.93% 16.30% 7.49%

Periods ended September 30, 2016 Past 1 
year

Past 5 
years

Past 10 
years

MSCI ACWI (All Country World Index) 
ex USA Index 9.45% 6.18% 2.31%

Bloomberg Barclays U.S. 3 Month 
Treasury Bellwether Index 0.29% 0.12% 0.96%

Bloomberg Barclays U.S. Aggregate 
Bond Index 5.19% 3.08% 4.79%

Average annual total returns take the Portfolio’s cumulative 
return and show you what would have happened if the Portfolio had 
performed at a constant rate each year.

$10,000 Over 10 Years

Period Ending�Values
  $14,594 FA 529 Portfolio 2025- CL�A
  $16,758 FA 529 Portfolio 2025 Composite�Index

Past 10 Years: Let’s say hypothetically that $10,000 was invested in 
the FA 529 Portfolio 2025- CL A on September 30, 2006 (past ten year 
period) and the current 5.75% sales charge was paid.

The chart shows how the value of that investment would have 
changed, and also shows how the FA 529 Portfolio 2025 Composite 
Index performed over the same period.

Past performance is no guarantee of future results. Unit price and 
return will vary, and you may have a gain or loss when you sell 
your units. Average Annual Returns are load-adjusted and include 
changes in unit price, reinvestment of dividends and capital gains.

Class A units are subject to an annual unitholder fee of 0.25%.
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FA 529 Portfolio�2025
Performance: The Bottom�Line – continued

Class C units may be subject upon redemption, to a contingent 
deferred sales charge (CDSC) of 1.00% for units redeemed within 
the first 12 months. Class C units are subject to a 1.00% annual 
unitholder fee.

Class P units are subject to a 0.75% annual unitholder fee. Class P 
units are only available within Workplace Savings Programs.
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FA 529 Portfolio 2028

Performance: The Bottom Line

Understanding Performance
How a portfolio did yesterday is no guarantee of how 
it will do tomorrow. The stock market, for example, 
has a history of long-term growth and short-term 
volatility. In turn, the unit price and return of a portfolio 
that invests in stocks will vary. That means if you sell 
your units during a market downturn, you might lose 
money. But if you can ride out the market’s ups and 
downs, you may have a gain.

Performance
There are several ways to evaluate a portfolio’s historical perfor-
mance. You can look at the total percentage change in value, the 
average annual percentage change or the growth of a hypothetical 
$10,000 investment. Total return reflects the change in the value of 
an investment.

Cumulative Total Returns
Periods ended September 30, 2016 Past 1 

year
Past 5 
years Life of Portfolio

FA 529 Portfolio 2028- CL A 10.79% 73.68% 136.20%
FA 529 Portfolio 2028- CL A (incl. 

5.75% sales charge) 4.42% 63.69% 122.62%
FA 529 Portfolio 2028- CL C 9.93% 67.24% 122.60%
FA 529 Portfolio 2028- CL C 

(incl. contingent deferred sales 
charge) 8.93% 67.24% 122.60%

FA 529 Portfolio 2028- CL P 10.22% 69.47% 127.60%
FA 529 Portfolio 2028 Composite 

Index 11.14% 76.69% 145.95%
Dow Jones U.S. Total Stock Market 

IndexSM 14.93% 112.75% 188.84%
MSCI ACWI (All Country World 

Index) ex USA Index 9.45% 34.99% 79.46%
Bloomberg Barclays U.S. 

Aggregate Bond Index 5.19% 16.39% 41.61%
Bloomberg Barclays U.S. 3 Month 

Treasury Bellwether Index 0.29% 0.60% 1.07%

Cumulative total returns show the Portfolio’s performance in per-
centage terms over the periods shown. For example, if you invested 
$1,000 in a portfolio that had a 5% return over the past year, the value 
of your investment would be $1,050.

You can compare the Portfolio’s return to the performance of the 
FA 529 Portfolio 2028 Composite Index, an approximate weighted 
combination of the following unmanaged indices: Dow Jones U.S. 
Total Stock Market IndexSM, MSCI ACWI (All Country World Index) 
ex USA Index, Bloomberg Barclays U.S. Aggregate Bond Index and 
Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. These 
benchmarks include reinvested dividends and capital gains, if any. 
The index weightings may be adjusted periodically to reflect the 
Portfolio’s changing asset allocation.

Average Annual Total Returns
Periods ended September 30, 2016 Past 1 

year
Past 5 
years Life of Portfolio

FA 529 Portfolio 2028- CL A 10.79% 11.67% 11.66%
FA 529 Portfolio 2028- CL A (incl. 

5.75% sales charge) 4.42% 10.36% 10.81%
FA 529 Portfolio 2028- CL C 9.93% 10.83% 10.81%
FA 529 Portfolio 2028- CL C (incl. 

contingent deferred sales charge) 8.93% 10.83% 10.81%
FA 529 Portfolio 2028- CL P 10.22% 11.13% 11.13%
FA 529 Portfolio 2028 Composite 

Index 11.14% 12.06% 12.24%
Dow Jones U.S. Total Stock Market 

IndexSM 14.93% 16.30% 14.58%

Periods ended September 30, 2016 Past 1 
year

Past 5 
years Life of Portfolio

MSCI ACWI (All Country World 
Index) ex USA Index 9.45% 6.18% 7.79%

Bloomberg Barclays U.S. Aggregate 
Bond Index 5.19% 3.08% 4.56%

Bloomberg Barclays U.S. 3 Month 
Treasury Bellwether Index 0.29% 0.12% 0.14%

Average annual total returns take the Portfolio’s cumulative 
return and show you what would have happened if the Portfolio had 
performed at a constant rate each year.

$10,000 Over Life of Portfolio

Period Ending�Values
  $22,262 FA 529 Portfolio 2028- CL�A
  $24,595 FA 529 Portfolio 2028 Composite�Index

Life of Portfolio: Let’s say hypothetically that $10,000 was invested 
in the FA 529 Portfolio 2028- CL A on December 16, 2008, when the 
Portfolio started, and the current 5.75% sales charge was paid.

The chart shows how the value of that investment would have 
changed, and also shows how the FA 529 Portfolio 2028 Composite 
Index performed over the same period.

Past performance is no guarantee of future results. Unit price and 
return will vary, and you may have a gain or loss when you sell 
your units. Average Annual Returns are load-adjusted and include 
changes in unit price, reinvestment of dividends and capital gains.

Class A units are subject to an annual unitholder fee of 0.25%.
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FA 529 Portfolio�2028
Performance: The Bottom�Line – continued

Class C units may be subject upon redemption, to a contingent 
deferred sales charge (CDSC) of 1.00% for units redeemed within 
the first 12 months. Class C units are subject to a 1.00% annual 
unitholder fee.

Class P units are subject to a 0.75% annual unitholder fee. Class P 
units are only available within Workplace Savings Programs.
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FA 529 Portfolio 2031

Performance: The Bottom Line

Understanding Performance
How a portfolio did yesterday is no guarantee of how 
it will do tomorrow. The stock market, for example, 
has a history of long-term growth and short-term 
volatility. In turn, the unit price and return of a portfolio 
that invests in stocks will vary. That means if you sell 
your units during a market downturn, you might lose 
money. But if you can ride out the market’s ups and 
downs, you may have a gain.

Performance
There are several ways to evaluate a portfolio’s historical perfor-
mance. You can look at the total percentage change in value, the 
average annual percentage change or the growth of a hypothetical 
$10,000 investment. Total return reflects the change in the value of 
an investment.

Cumulative Total Returns
Periods ended September 30, 2016 Past 1 

year Life of Portfolio

FA 529 Portfolio 2031- CL A 11.48% 66.10%
FA 529 Portfolio 2031- CL A (incl. 5.75% 

sales charge) 5.07% 56.55%
FA 529 Portfolio 2031- CL C 10.54% 60.40%
FA 529 Portfolio 2031- CL C (incl. contingent 

deferred sales charge) 9.54% 60.40%
FA 529 Portfolio 2031- CL P 10.91% 62.60%
FA 529 Portfolio 2031 Composite Index 12.09% 68.84%
MSCI ACWI (All Country World Index) ex USA 

Index 9.45% 33.83%
Dow Jones U.S. Total Stock Market IndexSM 14.93% 95.67%
Bloomberg Barclays U.S. Aggregate Bond 

Index 5.19% 15.22%

Cumulative total returns show the Portfolio’s performance in per-
centage terms over the periods shown. For example, if you invested 
$1,000 in a portfolio that had a 5% return over the past year, the value 
of your investment would be $1,050.

You can compare the Portfolio’s return to the performance of the 
FA 529 Portfolio 2031 Composite Index, an approximate weighted 
combination of the following unmanaged indices: MSCI ACWI (All 
Country World Index) ex USA Index, Dow Jones U.S. Total Stock 
Market IndexSM and Bloomberg Barclays U.S. Aggregate Bond Index. 
These benchmarks include reinvested dividends and capital gains, if 
any. The index weightings may be adjusted periodically to reflect the 
Portfolio’s changing asset allocation.

Average Annual Total Returns
Periods ended September 30, 2016 Past 1 

year Life of Portfolio

FA 529 Portfolio 2031- CL A 11.48% 11.16%
FA 529 Portfolio 2031- CL A (incl. 5.75% 

sales charge) 5.07% 9.80%
FA 529 Portfolio 2031- CL C 10.54% 10.36%
FA 529 Portfolio 2031- CL C (incl. contingent 

deferred sales charge) 9.54% 10.36%
FA 529 Portfolio 2031- CL P 10.91% 10.67%
FA 529 Portfolio 2031 Composite Index 12.09% 11.54%
MSCI ACWI (All Country World Index) ex USA 

Index 9.45% 6.27%
Dow Jones U.S. Total Stock Market IndexSM 14.93% 15.03%
Bloomberg Barclays U.S. Aggregate Bond 

Index 5.19% 3.00%

Average annual total returns take the Portfolio’s cumulative 
return and show you what would have happened if the Portfolio had 
performed at a constant rate each year.

$10,000 Over Life of Portfolio

Period Ending�Values
  $15,655 FA 529 Portfolio 2031- CL�A
  $16,884 FA 529 Portfolio 2031 Composite�Index

Life of Portfolio: Let’s say hypothetically that $10,000 was invested 
in the FA 529 Portfolio 2031- CL A on December 16, 2011, when the 
Portfolio started, and the current 5.75% sales charge was paid.

The chart shows how the value of that investment would have 
changed, and also shows how the FA 529 Portfolio 2031 Composite 
Index performed over the same period.

Past performance is no guarantee of future results. Unit price and 
return will vary, and you may have a gain or loss when you sell 
your units. Average Annual Returns are load-adjusted and include 
changes in unit price, reinvestment of dividends and capital gains.

Class A units are subject to an annual unitholder fee of 0.25%.

Class C units may be subject upon redemption, to a contingent 
deferred sales charge (CDSC) of 1.00% for units redeemed within 
the first 12 months. Class C units are subject to a 1.00% annual 
unitholder fee.

Class P units are subject to a 0.75% annual unitholder fee. Class P 
units are only available within Workplace Savings Programs.
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FA 529 Portfolio 2034

Performance: The Bottom Line

Understanding Performance
How a portfolio did yesterday is no guarantee of how 
it will do tomorrow. The stock market, for example, 
has a history of long-term growth and short-term 
volatility. In turn, the unit price and return of a portfolio 
that invests in stocks will vary. That means if you sell 
your units during a market downturn, you might lose 
money. But if you can ride out the market’s ups and 
downs, you may have a gain.

Performance
There are several ways to evaluate a portfolio’s historical perfor-
mance. You can look at the total percentage change in value, the 
average annual percentage change or the growth of a hypothetical 
$10,000 investment. Total return reflects the change in the value of 
an investment.

Cumulative Total Returns
Periods ended September 30, 2016 Past 1 

year Life of Portfolio

FA 529 Portfolio 2034 – CL A 11.89% 5.40%
FA 529 Portfolio 2034 – CL A (incl. 5.75% 

sales charge) 5.46% -0.66%
FA 529 Portfolio 2034 – CL C 10.99% 4.00%
FA 529 Portfolio 2034 – CL C (incl. contingent 

deferred sales charge) 9.99% 4.00%
FA 529 Portfolio 2034 – CL P 11.28% 4.60%
FA 529 Portfolio 2034 Composite Index 12.91% 6.64%
MSCI ACWI (All Country World Index) ex USA 

Index 9.45% 1.16%
Dow Jones U.S. Total Stock Market IndexSM 14.93% 8.78%
Bloomberg Barclays U.S. Aggregate Bond 

Index 5.19% 6.71%

Cumulative total returns show the Portfolio’s performance in per-
centage terms over the periods shown. For example, if you invested 
$1,000 in a portfolio that had a 5% return over the past year, the value 
of your investment would be $1,050.

You can compare the Portfolio’s return to the performance of the 
FA 529 Portfolio 2034 Composite Index, an approximate weighted 
combination of the following unmanaged indices: MSCI ACWI (All 
Country World Index) ex USA Index, Dow Jones U.S. Total Stock 
Market IndexSM and Bloomberg Barclays U.S. Aggregate Bond Index. 
These benchmarks include reinvested dividends and capital gains, if 
any. The index weightings may be adjusted periodically to reflect the 
Portfolio’s changing asset allocation.

Average Annual Total Returns
Periods ended September 30, 2016 Past 1 

year Life of Portfolio

FA 529 Portfolio 2034 – CL A 11.89% 2.99%
FA 529 Portfolio 2034 – CL A (incl. 5.75% 

sales charge) 5.46% -0.37%
FA 529 Portfolio 2034 – CL C 10.99% 2.22%
FA 529 Portfolio 2034 – CL C (incl. contingent 

deferred sales charge) 9.99% 2.22%
FA 529 Portfolio 2034 – CL P 11.28% 2.55%
FA 529 Portfolio 2034 Composite Index 12.91% 3.67%
MSCI ACWI (All Country World Index) ex USA 

Index 9.45% 0.65%
Dow Jones U.S. Total Stock Market IndexSM 14.93% 4.82%
Bloomberg Barclays U.S. Aggregate Bond 

Index 5.19% 3.70%

Average annual total returns take the Portfolio’s cumulative 
return and show you what would have happened if the Portfolio had 
performed at a constant rate each year.

$10,000 Over Life of Portfolio

Period Ending�Values
  $9,934 FA 529 Portfolio 2034 � CL�A
  $10,664 FA 529 Portfolio 2034 Composite�Index

Life of Portfolio: Let’s say hypothetically that $10,000 was invested 
in the FA 529 Portfolio 2034 – CL A on December 18, 2014, when the 
Portfolio started, and the current 5.75% sales charge was paid.

The chart shows how the value of that investment would have 
changed, and also shows how the FA 529 Portfolio 2034 Composite 
Index performed over the same period.

Past performance is no guarantee of future results. Unit price and 
return will vary, and you may have a gain or loss when you sell 
your units. Average Annual Returns are load-adjusted and include 
changes in unit price, reinvestment of dividends and capital gains.

Class A units are subject to an annual unitholder fee of 0.25%.

Class C units may be subject upon redemption, to a contingent 
deferred sales charge (CDSC) of 1.00% for units redeemed within 
the first 12 months. Class C units are subject to a 1.00% annual 
unitholder fee.

Class P units are subject to a 0.75% annual unitholder fee. Class P 
units are only available within Workplace Savings Programs.

















































42Annual Report

Market Recap

The S&P 500® index rose 15.43% for the year ending September 2016. After an early-2016 volatility spike largely driven by energy-price woes and 
concern about global growth, central banks in Europe, Japan and China took action to reignite their economies; the U.S. Federal Reserve added 
fuel by softening its rate-hike stance. Stock prices recovered nicely until the U.K.’s late-June vote to exit the European Union – dubbed “Brexit” – 
ignited near-tumult in global markets, followed by an almost equally sharp recovery. Summer’s remainder traced a gentler and generally upward 
arc. For the year, value-oriented stocks outperformed. Among S&P 500 sectors, dividend-rich telecom services (+27%) led amid strong demand 
for yield, especially earlier in the period, as well as increased competition and consolidation. Utilities (+17%) and consumer staples (+16%) 
also benefited. Added demand for perceived safe-haven investments such as precious metals-related securities boosted materials (+22%). 
Information technology (+23%) was helped by strong results from some of the largest and best-known tech names. The newly created real estate 
sector (+17%) finished far ahead of financials (+6%), which was held back by low interest rates that squeezed bank profits. For reference, the 
broad Dow Jones U.S. Total Stock Market IndexSM gained 14.93%; the small-cap Russell 2000® Index, 15.47%.

Non-U.S. equities also had a strong year: the MSCI ACWI (All Country World Index) ex USA Index returned 9.45%. Regionally, Asia Pacific ex 
Japan (+20%) fared best, followed by emerging markets (+17%), which was aided by rising commodities prices. Europe (+4%) and the U.K. 
(+1%) fell behind the MSCI index, beset by numerous stressors.

In fixed income, the Bloomberg Barclays U.S. Aggregate Bond Index rose 5.19% the past year, gaining notable ground in the mid-to-late part of the 
period. The return was driven partly by bond-price gains amid demand for the relatively higher yields and stability of U.S. fixed-income securi-
ties. Within the Bloomberg Barclays index, investment-grade corporate credit, up about 9%, led all major market segments. “Safe haven” U.S. 
Treasuries, meanwhile, returned 4%. Elsewhere, inflation-protected debt securities also lagged. Riskier, non-core fixed-income segments such as 
emerging-markets, U.S. high-yield and real estate debt led the broader market amid a strong surge in the period’s second half.

Effective August 24, 2016, all Barclays benchmark indices were co-branded as the Bloomberg Barclays Indices for a period of five years.
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Fund Talk: The Managers’ Overview

Andrew Dierdorf (left) and Brett Sumsion, Co-Portfolio 
Managers of Fidelity Advisor 529 Plan Portfolios

Q.  Andrew, how did the Portfolios perform for the 12 months 
ending September 30, 2016?
A. For the year, most asset classes enjoyed solid gains. U.S. equi-
ties saw returns in the mid-teens, while real estate-related equity 
went even higher, approaching the 18% mark. Among asset classes 
in which the Portfolios invest, only commodities-related securities 
declined. In this environment, all age-based and risk-based (or 
“static”) Portfolios posted absolute gains. Longer-dated Portfolios, 
intended for participants with the longest time horizon until 
matriculation, notched higher returns, as we would expect given 
their greater exposure to underlying equities. Portfolio performance 
versus respective Composite benchmarks was mixed for the year; 
however, outperformance was significant and across the board in the 
period’s final quarter. (For specific Portfolio results, please refer to 
the performance section of this report.)

Q.  How did asset allocation influence Portfolio results?
A. Our asset allocation decisions provided the bulk of the positive 
relative showing. Overweighting the non-U.S. equity asset class – 
specifically the emerging-markets (EM) segment – helped most. 
Underweighting investment-grade debt also was additive. Portfolio 
exposure to high-yield debt, which reflected the value we saw there 
relative to investment-grade bonds, proved beneficial as high-yield 
outstripped investment-grade returns. On balance, other diversifiers 
had only a marginal, albeit collectively positive effect this period. 
Our EM-debt holdings helped, for example, but positive effects were 
offset somewhat by negatives from allocations to commodity-related 
securities; however, we believe such exposures – which also include 
the floating-rate and inflation-protected debt asset classes, among 
others – remain important to risk diversification and can help guard 
against inflation.

Q.  Brett, how did Portfolios’ underlying equity investments 
perform?
A. Overall, selection effects from underlying investments detracted 
versus Composites, most notably within the Portfolio’s domestic-
equity sleeve. The Dow Jones U.S. Total Stock Market IndexSM gained 
nearly 15% for the year. The Portfolios’ allocation to U.S. equities, in 
aggregate, underperformed the asset-class benchmark, as markets 
did not reward quality- and fundamentals-based investors. For exam-
ple, Fidelity Advisor® New Insights Fund fell substantially behind 

early in the period, as investors preferred sectors with stable, predict-
able income – such as utilities and telecommunication services; 
the fund outperformed later in the period when the environment 
became generally more supportive of faster-growing, “best of breed” 
companies. Indeed, only the modest allocation to Fidelity Advisor® 
Real Estate Investment Portfolio substantially outperformed the 
asset-class benchmark for the year, despite marking a decline in 
the period’s final quarter. Among non-U.S. equities, Fidelity Advisor 
Emerging Markets Fund notably outperformed, whereas Fidelity 
Advisor Diversified International Fund’s theme-based performed in 
line with its international-equity benchmark, and Fidelity Advisor 
Overseas Fund lagged.

Q.  And underlying fixed-income investments?
A. The Portfolios’ major allocations to Fidelity Advisor Total Bond 
Fund – a diversified, core fixed-income strategy – and Fidelity 
Advisor Investment Grade Corporate Bond Fund well outpaced the 
Bloomberg Barclays U.S. Aggregate Bond Index. The small alloca-
tion to Fidelity Advisor Corporate Bond Fund, a credit-focused bond 
strategy that seeks a high level of current income, did best in this 
group. Performance there was bolstered by a relative overweighting 
in the recovering energy sector, along with positive results from gov-
ernment-related holdings. Minor Portfolio allocations to emerging-
markets and real estate debt also added value, with both investments 
garnering double-digit returns.

Q.  Andrew, what is your outlook as of period end?
A. Our active positions are aligned with a view that the U.S. economy 
is experiencing some signs of the late phase of the business cycle. We 
see potential for recession in the U.K. and Europe, and note diver-
gence among the performance of EM economies. We also are moni-
toring evolving consequences of global monetary policy and negative 
interest rates. Possible risks to the global economy include a nascent 
trend toward a reversal in globalization; an increase in market 
volatility as central banks assess their policies; and the potential for a 
rapidly strengthening U.S. dollar. Our capital-markets views influence 
the actively managed Portfolios’ asset allocation positioning. Our 
active stance continues to emphasize pro-cyclical assets. During the 
past few months, we reduced exposure to U.S. equity in favor of non-
U.S. equity, and we increased exposure to inflation-sensitive assets. 
As of period end, the Fidelity Funds and Multi-Firm Portfolios carry 
an overweight position in EM equity and debt versus Composites, and 
are underweight investment-grade bonds and short-term debt. We 
remain committed to ongoing excellence in our college-savings strat-
egies, providing shareholder-focused solutions that are supported 
by what we consider Fidelity’s strongest capabilities, expertise and 
resources across all aspects of the investment process. Over the long 
term, we believe the investment approach offered by Fidelity Advisor 
529 Plan Portfolios – one that employs multiple asset classes – can 
help smooth short-term performance swings resulting from market 
volatility and provide participants with an effective way to save for 
college.
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FA 529 College Portfolio

Investment Summary

Top Holdings as of September 30, 2016
% of Portfolio’s 

net assets
Fidelity Advisor Investment Grade Bond Fund Class I 18.4
Fidelity Investments Money Market Government 
Portfolio Institutional Class 17.3
Fidelity Advisor Government Income Fund Class I 11.9
Fidelity Advisor Short-Term Bond Fund Class I 9.2
Fidelity Advisor Total Bond Fund Class I 5.0
Fidelity Advisor Emerging Markets Fund Class I 3.9
Fidelity Advisor Inflation-Protected Bond Fund Class I 3.7
Fidelity Stock Selector All Cap Fund Class I 3.4
Fidelity Advisor Corporate Bond Fund Class I 3.3
Fidelity Advisor High Income Fund Class I 3.1

79.2

Asset Allocation (% of Portfolio’s net assets)

 U.S. Equity Funds 15.3%

 Non – U.S. Equity Funds 9.3%

 Bond Funds 49.0%

 Short-Term Funds 26.5%

 Net Other Assets 
(Liabilities) (0.1)%*

* Net Other Assets (Liabilities) are not included in the pie chart
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FA 529 Portfolio 2016

Investment Summary

Top Holdings as of September 30, 2016
% of Portfolio’s 

net assets
Fidelity Investments Money Market Government 
Portfolio Institutional Class 17.2
Fidelity Advisor Investment Grade Bond Fund Class I 17.0
Fidelity Advisor Government Income Fund Class I 10.9
Fidelity Advisor Short-Term Bond Fund Class I 9.3
Fidelity Advisor Total Bond Fund Class I 8.1
Fidelity Advisor Emerging Markets Fund Class I 3.8
Fidelity Advisor Inflation-Protected Bond Fund Class I 3.7
Fidelity Stock Selector All Cap Fund Class I 3.4
Fidelity Advisor High Income Fund Class I 3.1
Fidelity Advisor Corporate Bond Fund Class I 3.0

79.5

Asset Allocation (% of Portfolio’s net assets)

 U.S. Equity Funds 15.3%

 Non – U.S. Equity Funds 9.2%

 Bond Funds 49.1%

 Short-Term Funds 26.5%

 Net Other Assets 
(Liabilities) (0.1)%*

* Net Other Assets (Liabilities) are not included in the pie chart
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FA 529 Portfolio 2019

Investment Summary

Top Holdings as of September 30, 2016
% of Portfolio’s 

net assets
Fidelity Advisor Investment Grade Bond Fund Class I 15.5
Fidelity Advisor Total Bond Fund Class I 11.6
Fidelity Investments Money Market Government 
Portfolio Institutional Class 10.2
Fidelity Advisor Government Income Fund Class I 8.8
Fidelity Stock Selector All Cap Fund Class I 5.5
Fidelity Advisor Short-Term Bond Fund Class I 5.4
Fidelity Advisor Emerging Markets Fund Class I 4.7
Fidelity Advisor Equity Income Fund Class I 4.4
Fidelity Advisor Overseas Fund Class I 4.0
Fidelity Advisor Inflation-Protected Bond Fund Class I 3.5

73.6

Asset Allocation (% of Portfolio’s net assets)

 U.S. Equity Funds 23.8%

 Non – U.S. Equity Funds 13.0%

 Bond Funds 47.7%

 Short-Term Funds 15.6%

 Net Other Assets 
(Liabilities) (0.1)%*

* Net Other Assets (Liabilities) are not included in the pie chart











60Annual Report

FA 529 Portfolio 2022

Investment Summary

Top Holdings as of September 30, 2016
% of Portfolio’s 

net assets
Fidelity Advisor Investment Grade Bond Fund Class I 14.0
Fidelity Advisor Total Bond Fund Class I 8.8
Fidelity Stock Selector All Cap Fund Class I 7.8
Fidelity Advisor Government Income Fund Class I 7.4
Fidelity Investments Money Market Government 
Portfolio Institutional Class 6.5
Fidelity Advisor Equity Income Fund Class I 6.2
Fidelity Advisor Emerging Markets Fund Class I 5.7
Fidelity Advisor Overseas Fund Class I 5.3
Fidelity Advisor Diversified International Fund Class I 4.4
Fidelity Advisor Large Cap Fund Class I 3.7

69.8

Asset Allocation (% of Portfolio’s net assets)

 U.S. Equity Funds 32.8%

 Non – U.S. Equity Funds 17.0%

 Bond Funds 40.3%

 Short-Term Funds 9.9%
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FA 529 Portfolio 2025

Investment Summary

Top Holdings as of September 30, 2016
% of Portfolio’s 

net assets
Fidelity Advisor Investment Grade Bond Fund Class I 11.7
Fidelity Stock Selector All Cap Fund Class I 9.9
Fidelity Advisor Equity Income Fund Class I 7.9
Fidelity Advisor Total Bond Fund Class I 7.3
Fidelity Advisor Emerging Markets Fund Class I 6.6
Fidelity Advisor Overseas Fund Class I 6.5
Fidelity Advisor Government Income Fund Class I 5.8
Fidelity Advisor Diversified International Fund Class I 5.8
Fidelity Advisor Large Cap Fund Class I 4.8
Fidelity Advisor Mega Cap Stock Fund Class I 4.3

70.6

Asset Allocation (% of Portfolio’s net assets)

 U.S. Equity Funds 41.4%

 Non – U.S. Equity Funds 20.7%

 Bond Funds 32.9%

 Short-Term Funds 5.0%
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FA 529 Portfolio 2028

Investment Summary

Top Holdings as of September 30, 2016
% of Portfolio’s 

net assets
Fidelity Stock Selector All Cap Fund Class I 12.1
Fidelity Advisor Investment Grade Bond Fund Class I 10.8
Fidelity Advisor Equity Income Fund Class I 9.7
Fidelity Advisor Overseas Fund Class I 7.6
Fidelity Advisor Emerging Markets Fund Class I 7.4
Fidelity Advisor Diversified International Fund Class I 7.3
Fidelity Advisor Large Cap Fund Class I 5.9
Fidelity Advisor Mega Cap Stock Fund Class I 5.3
Fidelity Advisor New Insights Fund Class I 5.1
Fidelity Advisor Equity Growth Fund Class I 4.6

75.8

Asset Allocation (% of Portfolio’s net assets)

 U.S. Equity Funds 50.3%

 Non – U.S. Equity Funds 24.4%

 Bond Funds 24.9%

 Short-Term Funds 0.5%

 Net Other Assets 
(Liabilities) (0.1)%*

* Net Other Assets (Liabilities) are not included in the pie chart
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FA 529 Portfolio 2031

Investment Summary

Top Holdings as of September 30, 2016
% of Portfolio’s 

net assets
Fidelity Stock Selector All Cap Fund Class I 14.3
Fidelity Advisor Equity Income Fund Class I 11.5
Fidelity Advisor Diversified International Fund Class I 9.3
Fidelity Advisor Overseas Fund Class I 8.2
Fidelity Advisor Emerging Markets Fund Class I 8.1
Fidelity Advisor Large Cap Fund Class I 6.9
Fidelity Advisor Mega Cap Stock Fund Class I 6.3
Fidelity Advisor New Insights Fund Class I 6.0
Fidelity Advisor Investment Grade Bond Fund Class I 5.7
Fidelity Advisor Equity Growth Fund Class I 5.4

81.7

Asset Allocation (% of Portfolio’s net assets)

 U.S. Equity Funds 59.1%

 Non – U.S. Equity Funds 27.9%

 Bond Funds 13.0%

 Short-Term Funds 0.1%

 Net Other Assets 
(Liabilities) (0.1)%*

* Net Other Assets (Liabilities) are not included in the pie chart
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FA 529 Portfolio 2034

Investment Summary

Top Holdings as of September 30, 2016
% of Portfolio’s 

net assets
Fidelity Stock Selector All Cap Fund Class I 16.6
Fidelity Advisor Diversified International Fund Class I 15.1
Fidelity Advisor Equity Income Fund Class I 13.3
Fidelity Advisor Large Cap Fund Class I 8.1
Fidelity Advisor Emerging Markets Fund Class I 7.9
Fidelity Advisor Mega Cap Stock Fund Class I 7.3
Fidelity Advisor New Insights Fund Class I 7.1
Fidelity Advisor Equity Growth Fund Class I 6.3
Fidelity Advisor Overseas Fund Class I 5.8
Fidelity Advisor Growth Opportunities Class I 4.7

92.2

Asset Allocation (% of Portfolio’s net assets)

 U.S. Equity Funds 67.6%

 Non – U.S. Equity Funds 31.0%

 Bond Funds 1.4%

 Short-Term Funds 0.0%
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FA 529 Aggressive Growth Portfolio

Investment Summary

Top Holdings as of September 30, 2016
% of Portfolio’s 

net assets
Fidelity Stock Selector All Cap Fund Class I 17.4
Fidelity Advisor Equity Income Fund Class I 13.9
Fidelity Advisor Overseas Fund Class I 11.3
Fidelity Advisor Diversified International Fund Class I 9.0
Fidelity Advisor Large Cap Fund Class I 8.4
Fidelity Advisor Mega Cap Stock Fund Class I 7.6
Fidelity Advisor New Insights Fund Class I 7.3
Fidelity Advisor Emerging Markets Fund Class I 7.1
Fidelity Advisor Equity Growth Fund Class I 6.6
Fidelity Advisor Growth Opportunities Class I 4.9

93.5

Asset Allocation (% of Portfolio’s net assets)

 U.S. Equity Funds 70.6%

 Non – U.S. Equity Funds 29.5%

 Net Other Assets 
(Liabilities) (0.1)%*

* Net Other Assets (Liabilities) are not included in the pie chart
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FA 529 Moderate Growth Portfolio

Investment Summary

Top Holdings as of September 30, 2016
% of Portfolio’s 

net assets
Fidelity Stock Selector All Cap Fund Class I 12.1
Fidelity Advisor Investment Grade Bond Fund Class I 10.7
Fidelity Advisor Equity Income Fund Class I 9.7
Fidelity Advisor Overseas Fund Class I 7.8
Fidelity Advisor Diversified International Fund Class I 6.2
Fidelity Advisor Large Cap Fund Class I 5.8
Fidelity Advisor Mega Cap Stock Fund Class I 5.3
Fidelity Advisor Government Income Fund Class I 5.2
Fidelity Advisor New Insights Fund Class I 5.1
Fidelity Advisor Emerging Markets Fund Class I 5.0

72.9

Asset Allocation (% of Portfolio’s net assets)

 U.S. Equity Funds 49.5%

 Non – U.S. Equity Funds 20.9%

 Bond Funds 29.7%

 Net Other Assets 
(Liabilities) (0.1)%*

* Net Other Assets (Liabilities) are not included in the pie chart
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See accompanying notes which are an integral part of the �nancial statements.

FA 529 Diversified International Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(4,349,712 shares of Fidelity Advisor 
Diversified International Fund, Class I; 
cost $83,345,887) $ 88,560,129

Receivable for investments sold 30,876
Receivable for units sold 57,166

Total assets 88,648,171

Liabilities
Payable for investments purchased $ 5,876
Payable for units redeemed 82,974
Accrued expenses 47,381

Total liabilities 136,231
Net Assets $ 88,511,940

Class A
Net Asset Value and redemption price per 

unit ($64,136,769 / 2,815,071 units) $ 22.78

Maximum offering price per unit 
(100/94.25 of $22.78) $ 24.17

Class C:
Net Asset Value and offering price per unit 

($23,052,050 / 1,122,569 units)(a) $ 20.54

Class D
Net Asset Value, offering price and 

redemption price per unit ($705,949 / 
32,080 units) $ 22.01

Class P
Net Asset Value, offering price and 

redemption price per unit ($617,172 / 
29,041 units) $ 21.25

(a) Redemption price per unit is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 853,988
Expenses
Management and administration fees $ 178,744
Class specific fees 412,063

Total expenses 590,807

Net investment income (loss) 263,181
Realized and Unrealized Gain (Loss) on Invest-

ments
Net realized gain (loss) on sale of underlying 

funds’ shares 165,463
Change in net unrealized appreciation (de-

preciation) on underlying funds’ shares 4,726,079
Net gain (loss) 4,891,542
Net increase (decrease) in net assets resulting 

from operations $ 5,154,723
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See accompanying notes which are an integral part of the �nancial statements.

FA 529 Dividend Growth Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(3,659,601 shares of Fidelity Advisor 
Dividend Growth Fund, Class I; cost 
$50,521,809) $ 63,896,633

Receivable for investments sold 1,358
Receivable for units sold 25,779

Total assets 63,923,770

Liabilities
Payable for investments purchased $ 20,858
Payable for units redeemed 6,280
Accrued expenses 34,522

Total liabilities 61,660
Net Assets $ 63,862,110

Class A
Net Asset Value and redemption price per 

unit ($45,370,174 / 2,049,048 units) $ 22.14

Maximum offering price per unit 
(100/94.25 of $22.14) $ 23.49

Class C:
Net Asset Valueand offering price per unit 

($17,129,080 / 858,232 units)(a) $ 19.96

Class D
Net Asset Value, offering price and 

redemption price per unit ($832,411 / 
38,940 units) $ 21.38

Class P
Net Asset Value, offering price and 

redemption price per unit ($530,445 / 
25,697 units) $ 20.64

(a) Redemption price per unit is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 788,181
Expenses
Management and administration fees $ 124,908
Class specific fees 293,638

Total expenses 418,546

Net investment income (loss) 369,635
Realized and Unrealized Gain (Loss) on 

Investments
Net realized gain (loss) on sale of underly-

ing funds’ shares 996,083
Capital gain distributions from underlying 

funds 3,311,062 4,307,145
Change in net unrealized appreciation 

(depreciation) on underlying funds’ shares 1,462,480
Net gain (loss) 5,769,625
Net increase (decrease) in net assets result-

ing from operations $ 6,139,260
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See accompanying notes which are an integral part of the �nancial statements.

FA 529 Equity Growth Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(596,351 shares of Fidelity Advi-
sor Equity Growth Fund, Class I; cost 
$39,529,007) $ 63,159,500

Receivable for units sold 5,024
Total assets 63,164,524

Liabilities
Payable for investments purchased $ 3,874
Payable for units redeemed 1,150
Accrued expenses 33,710

Total liabilities 38,734
Net Assets $ 63,125,790

Class A
Net Asset Value and redemption price per 

unit ($44,848,637 / 1,854,284 units) $ 24.19

Maximum offering price per unit 
(100/94.25 of $24.19) $ 25.66

Class C:
Net Asset Value and offering price per unit 

($15,849,268 / 731,107 units)(a) $ 21.68

Class D
Net Asset Value, offering price and 

redemption price per unit ($1,598,221 
/ 68,622 units) $ 23.29

Class P
Net Asset Value, offering price and 

redemption price per unit ($829,664 / 
36,879 units) $ 22.50

(a) Redemption price per share is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income $ –
Expenses
Management and administration fees $ 124,780
Class specific fees 286,581

Total expenses 411,361

Net investment income (loss) (411,361)
Realized and Unrealized Gain (Loss) on 

Investments
Net realized gain (loss) on sale of underly-

ing funds’ shares 2,272,580
Capital gain distributions from underlying 

funds 1,440,362 3,712,942
Change in net unrealized appreciation 

(depreciation) on underlying funds’ shares 2,724,234
Net gain (loss) 6,437,176
Net increase (decrease) in net assets result-

ing from operations $ 6,025,815
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See accompanying notes which are an integral part of the �nancial statements.

FA 529 Equity Income Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(1,871,462 shares of Fidelity Advi-
sor Equity Income Fund, Class I; cost 
$52,591,475) $ 60,017,797

Receivable for investments sold 30,468
Receivable for units sold 111,921

Total assets 60,160,186

Liabilities
Payable for investments purchased $ 94,201
Payable for units redeemed 48,188
Accrued expenses 33,041

Total liabilities 175,430
Net Assets $ 59,984,756

Class A
Net Asset Value and redemption price per 

unit ($41,471,833 / 1,871,765 units) $ 22.16

Maximum offering price per unit 
(100/94.25 of $22.16) $ 23.51

Class C:
Net Asset Value and offering price per unit 

($17,457,762 / 876,017 units)(a) $ 19.93

Class D
Net Asset Value, offering price and 

redemption price per unit ($510,020 / 
23,869 units) $ 21.37

Class P
Net Asset Value, offering price and 

redemption price per unit ($545,141 / 
26,356 units) $ 20.68

(a) Redemption price per share is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 1,369,877
Expenses
Management and administration fees $ 114,274
Class specific fees 276,049

Total expenses 390,323

Net investment income (loss) 979,554
Realized and Unrealized Gain (Loss) on 

Investments
Net realized gain (loss) on sale of underly-

ing funds’ shares 512,914
Capital gain distributions from underlying 

funds 3,781,169 4,294,083
Change in net unrealized appreciation 

(depreciation) on underlying funds’ shares 2,700,318
Net gain (loss) 6,994,401
Net increase (decrease) in net assets result-

ing from operations $ 7,973,955
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See accompanying notes which are an integral part of the �nancial statements.

FA 529 Global Strategies Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(548,378 shares of Fidelity Advisor 
Global Strategies Fund, Class I; cost 
$4,936,823) $ 4,924,437

Receivable for units sold 79,968
Total assets 5,004,405

Liabilities
Payable for investments purchased $ 78,699
Payable for units redeemed 1,269
Accrued expenses 3,162

Total liabilities 83,130
Net Assets $ 4,921,275

Class A
Net Asset Value and redemption price per 

unit ($2,490,003 / 211,100 units) $ 11.80

Maximum offering price per unit 
(100/94.25 of $11.80) $ 12.51

Class C
Net Asset Value and offering price per unit 

($2,416,845 / 210,367 units)(a) $ 11.49

Class P
Net Asset Value, offering price and 

redemption price per unit ($14,427 / 
1,247 units) $ 11.57

(a) Redemption price per share is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 60,081
Expenses
Management and administration fees $ 8,332
Class specific fees 26,341

Total expenses 34,673

Net investment income (loss) 25,408
Realized and Unrealized Gain (Loss) on Invest-

ments
Net realized gain (loss) on sale of underlying 

funds’ shares (22,916)
Capital gain distributions from underlying 

funds 15,070 (7,846)
Change in net unrealized appreciation (depre-

ciation) on underlying funds’ shares 374,536
Net gain (loss) 366,690
Net increase (decrease) in net assets resulting 

from operations $ 392,098
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FA 529 Growth Opportunities Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value (148,390 

shares of Fidelity Advisor Growth Oppor-
tunities Fund, Class I; cost $8,957,630) $ 9,344,114

Receivable for investments sold 5,566
Receivable for units sold 1,059

Total assets 9,350,739

Liabilities
Payable for investments purchased $ 605
Payable for units redeemed 6,020
Accrued expenses 5,026

Total liabilities 11,651
Net Assets $ 9,339,088

Class A
Net Asset Value and redemption price per 

unit ($6,619,041 / 415,425 units) $ 15.93

Maximum offering price per unit 
(100/94.25 of $15.93) $ 16.91

Class C
Net Asset Value and offering price per unit 

($2,666,893 / 171,992 units)(a) $ 15.51

Class P
Net Asset Value, offering price and redemp-

tion price per unit ($53,154 / 3,401 
units) $ 15.63

(a) Redemption price per share is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ –
Expenses
Management and administration fees $ 17,654
Class specific fees 41,001

Total expenses 58,655

Net investment income (loss) (58,655)
Realized and Unrealized Gain (Loss) on Invest-

ments
Net realized gain (loss) on sale of underlying 

funds’ shares 11,727
Capital gain distributions from underlying 

funds 920,440 932,167
Change in net unrealized appreciation (depre-

ciation) on underlying funds’ shares (48,983)
Net gain (loss) 883,184
Net increase (decrease) in net assets resulting 

from operations $ 824,529
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FA 529 High Income Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(2,689,619 shares of Fidelity Advi-
sor High Income Fund, Class I; cost 
$22,303,305) $ 20,871,440

Receivable for investments sold 28,790
Receivable for units sold 860
Distributions receivable 85,802

Total assets 20,986,892

Liabilities
Payable for investments purchased $ 85,842
Payable for units redeemed 29,649
Accrued expenses 10,101

Total liabilities 125,592
Net Assets $ 20,861,300

Class A
Net Asset Value and redemption price per 

unit ($14,654,263 / 571,403 units) $ 25.65

Maximum offering price per unit 
(100/95.25 of $25.65) $ 26.93

Class C:
Net Asset Valueand offering price per unit 

($5,704,099 / 250,931 units)(a) $ 22.73

Class D
Net Asset Value, offering price and 

redemption price per unit ($384,603 / 
15,763 units) $ 24.40

Class P
Net Asset Value, offering price and 

redemption price per unit ($118,335 / 
5,020 units) $ 23.57

(a) Redemption price per unit is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 1,130,781
Expenses
Management and administration fees $ 40,656
Class specific fees 81,314

Total expenses 121,970

Net investment income (loss) 1,008,811
Realized and Unrealized Gain (Loss) on Invest-

ments
Net realized gain (loss) on sale of underlying 

funds’ shares (407,692)
Change in net unrealized appreciation (depre-

ciation) on underlying funds’ shares 1,152,432
Net gain (loss) 744,740
Net increase (decrease) in net assets resulting 

from operations $ 1,753,551
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FA 529 Inflation-Protected Bond Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(1,623,747 shares of Fidelity Advisor 
Inflation Protected Bond Fund, Class I; 
cost $19,148,420) $ 20,150,699

Receivable for investments sold 57,873
Receivable for units sold 11,811
Distributions receivable 873

Total assets 20,221,256

Liabilities
Payable for investments purchased $ 12,664
Payable for units redeemed 57,893
Accrued expenses 10,307

Total liabilities 80,864
Net Assets $ 20,140,392

Class A
Net Asset Value and redemption price per 

unit ($13,354,695 / 789,817 units) $ 16.91

Maximum offering price per unit 
(100/95.25 of $16.91) $ 17.75

Class C:
Net Asset Value, offering price per unit 

($6,320,525 / 420,907 units)(a) $ 15.02

Class D
Net Asset Value, offering price and 

redemption price per unit ($251,437 / 
15,638 units) $ 16.08

Class P
Net Asset Value, offering price and 

redemption price per unit ($213,735 / 
13,721 units) $ 15.58

(a) Redemption price per unit is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 22,827
Expenses
Management and administration fees $ 40,134
Class specific fees 87,530

Total expenses 127,664

Net investment income (loss) (104,837)
Realized and Unrealized Gain (Loss) on Invest-

ments
Net realized gain (loss) on sale of underlying 

funds’ shares 49,527
Capital gain distributions from underlying funds 93,613 143,140
Change in net unrealized appreciation (depre-

ciation) on underlying funds’ shares 1,036,823
Net gain (loss) 1,179,963
Net increase (decrease) in net assets resulting 

from operations $ 1,075,126
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FA 529 Limited Term Bond Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(3,066,528 shares of Fidelity Advisor 
Limitied Term Bond Fund, Class I; cost 
$34,313,077) $ 35,541,062

Receivable for investments sold 42,223
Receivable for units sold 5,093
Distributions receivable 42,742

Total assets 35,631,120

Liabilities
Payable for investments purchased $ 44,257
Payable for units redeemed 45,809
Accrued expenses 18,365

Total liabilities 108,431
Net Assets $ 35,522,689

Class A
Net Asset Value and redemption price per 

unit ($22,483,466 / 1,341,995 units) $ 16.75

Maximum offering price per unit 
(100/96.25 of $16.75) $ 17.41

Class C:
Net Asset Value, offering price per unit 

($10,772,864 / 724,910 units)(a) $ 14.86

Class D
Net Asset Value, offering price and 

redemption price per unit ($2,088,088 
/ 130,928 units) $ 15.95

Class P
Net Asset Value, offering price and 

redemption price per unit ($178,271 / 
11,578 units) $ 15.40

(a) Redemption price per unit is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 587,885
Expenses
Management and administration fees $ 68,146
Class specific fees 148,786

Total expenses 216,932

Net investment income (loss) 370,953
Realized and Unrealized Gain (Loss) on Invest-

ments
Net realized gain (loss) on sale of underlying 

funds’ shares 154,492
Change in net unrealized appreciation (depre-

ciation) on underlying funds’ shares 222,599
Net gain (loss) 377,091
Net increase (decrease) in net assets resulting 

from operations $ 748,044
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FA 529 Money Market Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(79,810,514 shares of Fidelity Cash 
Reserves Fund; cost $79,810,514) $ 79,810,514

Receivable for units sold 167,447
Distributions receivable 7,889
Receivable from Manager 36,541

Total assets 80,022,391

Liabilities
Payable for investments purchased $ 114,422
Payable for units redeemed 69,454
Accrued expenses 43,722

Total liabilities 227,598
Net Assets $ 79,794,793

Class A
Net Asset Value, offering price and re-

demption price per unit ($52,693,523 
/ 4,535,996 units) $ 11.62

Class C:
Net Asset Value, offering price per unit 

($21,551,128 / 1,937,107 units)(a) $ 11.13

Class D
Net Asset Value, offering price and 

redemption price per unit ($4,393,388 
/ 384,239 units) $ 11.43

Class P
Net Asset Value, offering price and 

redemption price per unit ($1,156,754 
/ 102,594 units) $ 11.28

(a) Redemption price per unit is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 43,779
Expenses
Management and administration fees $ 153,292
Class specific fees 367,386

Total expenses before reductions 520,678
Expense reductions (484,369) 36,309

Net investment income (loss) 7,470
Realized and Unrealized Gain (Loss) on 

Investments –
Net increase (decrease) in net assets resulting 

from operations $ 7,470
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FA 529 New Insights Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(7,918,012 shares of Fidelity Advi-
sor New Insights Fund, Class I; cost 
$173,971,102) $ 222,733,674

Receivable for investments sold 22,723
Receivable for units sold 91,455

Total assets 222,847,852

Liabilities
Payable for investments purchased $ 46,843
Payable for units redeemed 67,335
Accrued expenses 126,354

Total liabilities 240,532
Net Assets $ 222,607,320

Class A
Net Asset Value and redemption price 

per unit ($148,569,030 / 6,803,757 
units) $ 21.84

Maximum offering price per unit 
(100/94.25 of $21.84) $ 23.17

Class C:
Net Asset Valueand offering price per 

unit ($73,231,919 / 3,628,088 units)
(a) $ 20.18

Class P
Net Asset Value, offering price and 

redemption price per unit ($806,371 / 
38,875 units) $ 20.74

(a) Redemption price per unit is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 687,762
Expenses
Management and administration fees $ 426,262
Class specific fees 1,079,035

Total expenses 1,505,297

Net investment income (loss) (817,535)
Realized and Unrealized Gain (Loss) on 

Investments
Net realized gain (loss) on sale of underly-

ing funds’ shares 2,670,963
Capital gain distributions from underlying 

funds 9,398,149 12,069,112
Change in net unrealized appreciation 

(depreciation) on underlying funds’ 
shares 12,577,490

Net gain (loss) 24,646,602
Net increase (decrease) in net assets 

resulting from operations $ 23,829,067
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FA 529 Small Cap Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(2,043,418 shares of Fidelity Advi-
sor Small Cap Fund, Class I; cost 
$51,369,356) $ 54,865,767

Receivable for investments sold 64,495
Receivable for units sold 50,172

Total assets 54,980,434

Liabilities
Payable for investments purchased $ 643
Payable for units redeemed 114,024
Accrued expenses 28,706

Total liabilities 143,373
Net Assets $ 54,837,061

Class A
Net Asset Value and redemption price 

per unit ($40,421,472 / 1,260,653 
units) $ 32.06

Maximum offering price per unit 
(100/94.25 of $32.06) $ 34.02

Class C:
Net Asset Valueand offering price per 

unit ($13,335,075 / 462,008 units)(a) $ 28.86

Class D
Net Asset Value, offering price and 

redemption price per unit ($475,068 / 
15,350 units) $ 30.95

Class P
Net Asset Value, offering price and 

redemption price per unit ($605,446 / 
20,171 units) $ 30.02

(a) Redemption price per share is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Expenses
Management and administration fees $ 109,288
Class specific fees 247,886

Total expenses 357,174

Net investment income (loss) (357,174)
Realized and Unrealized Gain (Loss) on 

Investments
Net realized gain (loss) on sale of underly-

ing funds’ shares 199,489
Capital gain distributions from underlying 

funds 4,401,797 4,601,286
Change in net unrealized appreciation 

(depreciation) on underlying funds’ 
shares (2,285,420)

Net gain (loss) 2,315,866
Net increase (decrease) in net assets result-

ing from operations $ 1,958,692
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FA 529 Stock Selector Mid Cap Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(2,043,418 shares of Fidelity Advisor 
Stock Selector Mid Cap Fund, Class I; 
cost $48,383,285) $ 68,726,184

Receivable for investments sold 14,657
Receivable for units sold 12,036

Total assets 68,752,877

Liabilities
Payable for investments purchased $ 65
Payable for units redeemed 26,628
Accrued expenses 37,048

Total liabilities 63,741
Net Assets $ 68,689,136

Class A
Net Asset Value and redemption price per 

unit ($48,869,734 / 1,827,793 units) $ 26.74

Maximum offering price per unit 
(100/94.25 of $26.74) $ 28.37

Class C:
Net Asset Valueand offering price per unit 

($18,698,869 / 775,826 units)(a) $ 24.10

Class D
Net Asset Value, offering price and 

redemption price per unit ($504,739 / 
19,438 units) $ 25.97

Class P
Net Asset Value, offering price and 

redemption price per unit ($615,794 / 
24,436 units) $ 25.20

(a) Redemption price per share is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 226,016
Expenses
Management and administration fees $ 136,116
Class specific fees 321,550

Total expenses 457,666

Net investment income (loss) (231,650)
Realized and Unrealized Gain (Loss) on 

Investments
Net realized gain (loss) on sale of underly-

ing funds’ shares 2,052,208
Capital gain distributions from underlying 

funds 1,139,443 3,191,651
Change in net unrealized appreciation 

(depreciation) on underlying funds’ shares 2,982,012
Net gain (loss) 6,173,663
Net increase (decrease) in net assets result-

ing from operations $ 5,942,013
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FA 529 Strategic Dividend & Income Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(1,086,686 shares of Fidelity Advisor 
Strategic Dividend & Income Fund, Class 
I; cost $15,561,419) $ 16,169,888

Receivable for units sold 84,270
Total assets 16,254,158

Liabilities
Payable for investments purchased $ 75,926
Payable for units redeemed 8,344
Accrued expenses 9,704

Total liabilities 93,974
Net Assets $ 16,160,184

Class A
Net Asset Value and redemption price per 

unit ($9,712,362 / 679,048 units) $ 14.30

Maximum offering price per unit 
(100/94.25 of $14.30) $ 15.18

Class C
Net Asset Value and offering price per unit 

($6,353,631 / 456,128 units)(a) $ 13.93

Class P
Net Asset Value, offering price and 

redemption price per unit ($94,191 / 
6,707 units) $ 14.04

(a) Redemption price per share is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 317,337
Expenses
Management and administration fees $ 24,766
Class specific fees 69,825

Total expenses 94,591

Net investment income (loss) 222,746
Realized and Unrealized Gain (Loss) on Invest-

ments
Net realized gain (loss) on sale of underlying 

funds’ shares (20,381)
Capital gain distributions from underlying 

funds 215,758 195,377
Change in net unrealized appreciation (de-

preciation) on underlying funds’ shares 1,292,237
Net gain (loss) 1,487,614
Net increase (decrease) in net assets resulting 

from operations $ 1,710,360
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FA 529 Strategic Income Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(6,078,349 shares of Fidelity Advisor 
Strategic Income Fund Class I; cost 
$74,015,717) $ 74,885,265

Receivable for investments sold 59,664
Receivable for units sold 49,992
Distributions receivable 203,981

Total assets 75,198,902

Liabilities
Payable for investments purchased $ 236,291
Payable for units redeemed 77,372
Accrued expenses 41,072

Total liabilities 354,735
Net Assets $ 74,844,167

Class A
Net Asset Value and redemption price 

per unit ($46,210,900 / 2,501,870 
units) $ 18.47

Maximum offering price per unit 
(100/95.25 of $18.47) $ 19.39

Class C:
Net Asset Value and offering price per 

unit ($28,179,164 / 1,673,495 units)
(a) $ 16.84

Class P
Net Asset Value, offering price and 

redemption price per unit ($454,103 / 
26,233 units) $ 17.31

(a) Redemption price per share is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 2,476,798
Expenses
Management and administration fees $ 143,380
Class specific fees 349,578

Total expenses 492,958

Net investment income (loss) 1,983,840
Realized and Unrealized Gain (Loss) on Invest-

ments
Net realized gain (loss) on sale of underlying 

funds’ shares (250,066)
Change in net unrealized appreciation (de-

preciation) on underlying funds’ shares 4,411,994
Net gain (loss) 4,161,928
Net increase (decrease) in net assets resulting 

from operations $ 6,145,768
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FA 529 Total Bond Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(783,117 shares of Fidelity Advisor Total 
Bond Fund, Class I; cost $8,313,236) $ 8,488,993

Receivable for investments sold 2
Receivable for units sold 29,019
Distributions receivable 18,023

Total assets 8,536,037

Liabilities
Payable for investments purchased $ 46,989
Payable for units redeemed 40
Accrued expenses 4,846

Total liabilities 51,875
Net Assets $ 8,484,162

Class A
Net Asset Value and redemption price per 

unit ($4,955,685 / 445,791 units) $ 11.12

Maximum offering price per unit 
(100/95.25 of $11.12) $ 11.67

Class C
Net Asset Value and offering price per unit 

($3,503,268 / 324,968 units)(a) $ 10.78

Class P
Net Asset Value, offering price and 

redemption price per unit ($25,209 / 
2,310 units) $ 10.91

(a) Redemption price per share is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 173,782
Expenses
Management and administration fees $ 11,918
Class specific fees 31,430

Total expenses 43,348

Net investment income (loss) 130,434
Realized and Unrealized Gain (Loss) on Invest-

ments
Net realized gain (loss) on sale of underlying 

funds’ shares 3,909
Capital gain distributions from underlying funds 23,266 27,175
Change in net unrealized appreciation (depre-

ciation) on underlying funds’ shares 256,003
Net gain (loss) 283,178
Net increase (decrease) in net assets resulting 

from operations $ 413,612
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FA 529 Value Strategies Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2016

Assets
Investments in securities, at value 

(734,053 shares of Fidelity Advisor 
Value Strategies Fund, Class I; cost 
$22,174,551) $ 30,918,296

Receivable for investments sold 2,843
Receivable for units sold 1,571

Total assets 30,922,710

Liabilities
Payable for investments purchased $ 1,456
Payable for units redeemed 2,958
Accrued expenses 16,329

Total liabilities 20,743
Net Assets $ 30,901,967

Class A
Net Asset Value and redemption price per 

unit ($22,638,452 / 780,748 units) $ 29.00

Maximum offering price per unit 
(100/94.25 of $29.00) $ 30.76

Class C:

Net Asset Valueand offering price per unit 
($7,357,014 / 278,069 units)(a) $ 26.46

Class D
Net Asset Value, offering price and 

redemption price per unit ($248,136 / 
8,920 units) $ 27.82

Class P
Net Asset Value, offering price and 

redemption price per unit ($658,365 / 
24,270 units) $ 27.13

(a) Redemption price per unit is equal to net asset value less 
any applicable contingent deferred sales charge.

Statement of Operations

Year ended 
September 30, 

2016

Investment Income
Income distributions from underlying funds $ 374,473
Expenses
Management and administration fees $ 61,452
Class specific fees 138,033

Total expenses 199,485

Net investment income (loss) 174,988
Realized and Unrealized Gain (Loss) on Invest-

ments
Net realized gain (loss) on sale of underlying 

funds’ shares 903,914
Capital gain distributions from underlying 

funds 6,978 910,892
Change in net unrealized appreciation (de-

preciation) on underlying funds’ shares 1,667,669
Net gain (loss) 2,578,561
Net increase (decrease) in net assets resulting 

from operations $ 2,753,549
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Notes to Financial Statements
For the period ended September 30, 2016

1. Organization:

The New Hampshire Higher Education Savings Plan Trust (Trust) was formed to establish and maintain a qualified tuition program under 
section 529 of the Internal Revenue Code of 1986, as amended. The Treasurer of the State of New Hampshire (State of New Hampshire) is the 
Trustee of the Trust.

These financials report on the following Portfolios (Portfolios):

FA 529 College Portfolio FA 529 Global Strategies Portfolio
FA 529 Portfolio 2016 FA 529 Growth Opportunities Portfolio
FA 529 Portfolio 2019 FA 529 High Income Portfolio
FA 529 Portfolio 2022 FA 529 Inflation-Protected Bond Portfolio
FA 529 Portfolio 2025 FA 529 Limited Term Bond Portfolio
FA 529 Portfolio 2028 FA 529 Money Market Portfolio
FA 529 Portfolio 2031 FA 529 New Insights Portfolio
FA 529 Portfolio 2034 FA 529 Small Cap Portfolio
FA 529 Aggressive Growth Portfolio FA 529 Stock Selector Mid Cap Portfolio
FA 529 Moderate Growth Portfolio FA 529 Strategic Dividend & Income Portfolio
FA 529 Diversified International Portfolio FA 529 Strategic Income Portfolio
FA 529 Dividend Growth Portfolio FA 529 Total Bond Portfolio
FA 529 Equity Growth Portfolio FA 529 Value Strategies Portfolio
FA 529 Equity Income Portfolio

The Portfolios invest primarily in a combination of other Fidelity equity, fixed-income, and short-term funds, collectively referred to as the 
Underlying Funds, managed by Fidelity Management & Research Company (FMR). There are individual Fund Portfolios which invest in a single 
equity, fixed-income, or money market fund, also managed by FMR.

Each Portfolio may offer up to five classes of units: Class A, Old Class A, Class C, Class D and Class P Units.

Class P Units are only available through employer sponsored payroll deduction arrangements. Old Class A  and Class D Units of the Portfolios 
are available only for accounts established before June 25, 2003. Investment income, realized and unrealized capital gains and losses and the 
Portfolio level expenses are allocated on a pro rata basis to each class based on relative net assets of each Class to the total net assets of each 
Portfolio. Each Class is also subject to Class specific fees. Certain expenses and sales loads differ by class.

After the close of business on June 24, 2016, each applicable Portfolio’s outstanding Class B units and Old Class B units were converted to Class 
A units and Old Class A units, respectively. Each applicable Portfolio’s current fiscal period dollar and unit amounts for Class B and Old Class B 
presented in the Notes to Financial Statements are for the period October 1, 2015 through June 24, 2016.

2. Significant Accounting Policies:

The financial statements have been prepared in conformity with accounting principles generally accepted in the United States of America 
(GAAP), which require management to make certain estimates and assumptions at the date of the financial statements. Actual results could 
differ from those estimates. Subsequent events, if any, through the date that the financial statements were issued, December 22, 2016, have been 
evaluated in the preparation of the financial statements. The Portfolios qualify as investment companies under FASB ASC 946 Financial Services 
-Investment Companies and follow the accounting and reporting guidance for investment companies. The Portfolios’ Schedules of Investments or 
Statements of Assets and Liabilities lists each of the Underlying Funds as an investment of each Portfolio but do not include the underlying hold-
ings of each Underlying Fund. The following summarizes the significant accounting policies of the Portfolios:

Investment Valuation. Investments are valued as of 4:00 p.m. Eastern time on the last calendar day of the period. Each Portfolio categorizes 
the inputs to valuation techniques used to value its investments into a disclosure hierarchy consisting of three levels as shown below:

Level 1 – quoted prices in active markets for identical investments

Level 2 – other significant observable inputs

Level 3 – unobservable inputs (including each Portfolio’s own assumptions based on the best information available)

Valuation techniques used to value each Portfolio’s investments by major category are as follows: Investments in the Underlying Funds are valued 
at their closing net asset value (NAV) each business day and are categorized as Level 1 in the hierarchy. If a Third Party fund’s NAV is unavailable, 
shares of that fund may be valued by another method that the FMR Fair Value Committee believes reflects fair value in accordance with fair value 
pricing policies adopted for the Portfolios and is categorized as Level 2 in the hierarchy. As of September 30, 2016, all investments held by the 
Portfolios are categorized as Level 1 under the Fair Value Hierarchy.
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Independent Auditor’s Report

To the Fiscal Committee of the General Court of the State of New Hampshire, the Trustee of the New Hampshire Higher Education Savings Plan 
Trust and the Participants of the Fidelity Advisor 529 Plan:

We have audited the accompanying financial statements of the Fidelity Advisor 529 Plan (“the Plan”), which comprise the statements of assets 
and liabilities, including the schedules of investments as of September 30, 2016, and the related statements of operations, of changes in net 
assets, and the financial highlights for the periods indicated for the following Portfolios (“the Portfolios”):

FA 529 College Portfolio FA 529 Global Strategies Portfolio
FA 529 Portfolio 2016 FA 529 Growth Opportunities Portfolio
FA 529 Portfolio 2019 FA 529 High Income Portfolio
FA 529 Portfolio 2022 FA 529 Inflation-Protected Bond Portfolio
FA 529 Portfolio 2025 FA 529 Limited Term Bond Portfolio
FA 529 Portfolio 2028 FA 529 Money Market Portfolio
FA 529 Portfolio 2031 FA 529 New Insights Portfolio
FA 529 Portfolio 2034 FA 529 Small Cap Portfolio
FA 529 Aggressive Growth Portfolio FA 529 Stock Selector Mid Cap Portfolio
FA 529 Moderate Growth Portfolio FA 529 Strategic Dividend & Income Portfolio
FA 529 Diversified International Portfolio FA 529 Strategic Income Portfolio
FA 529 Dividend Growth Portfolio FA 529 Total Bond Portfolio
FA 529 Equity Growth Portfolio FA 529 Value Strategies Portfolio
FA 529 Equity Income Portfolio

These financial statements and financial highlights are hereafter collectively referred to as “financial statements”.

Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance with accounting principles gener-
ally accepted in the United States of America; this includes the design, implementation and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the financial statements based on our audits. We conducted our audits in accordance with auditing 
standards generally accepted in the United States of America. Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements.  The proce-
dures selected depend on our judgment, including the assessment of the risks of material misstatement of the financial statements, whether 
due to fraud or error.  In making those risk assessments, we consider internal control relevant to the Plan’s preparation and fair presentation of 
the financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Plan’s internal control.  Accordingly, we express no such opinion.  An audit also includes evaluating the appro-
priateness of accounting policies used and the reasonableness of significant accounting estimates made by management, as well as evaluating the 
overall presentation of the financial statements.  We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion.

Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position at September 30, 2016, and 
the results of their operations, changes in their net assets, and the financial highlights for the periods indicated, in accordance with accounting 
principles generally accepted in the United States of America.

PricewaterhouseCoopers LLP 
Boston, Massachusetts 
December 22, 2016
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